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"The Rewards ” eae 
2 ~~ Greater Production 


Two important purposes are served in the greater tire-making 
capacity which our large new building represents: 


1—The desires of more car owners, wanting Hydro- 
Toron tires, can now be met; 
2—Price reductions, in keeping with increased pro- 
duction, are made possible. 
These are the rewards of a greater output. They will be appre- 
ciated by all who have learned that mileage costs less when 
Hydro-Torons are used. 
These tires are far beyond the experimental stage. They have 
stood the test. Thousands of them—in use on cars in every 
state—have performed in a way that proves all claims. 
The unusual Hydro-Toron guaranty is more than the expression 
of a manufacturer’s faith. It is the substance of owner ex- 
perience. 


The Same Processes—The Same Oversize Feature 
The Same Quality—at Reduced Prices 


Now these proved tires are offered at prices consistent with in- 
creased production. 


Original values are all retained: The Internal Hydraulic Ex- 
pansion process of vulcanizing, the Toron chemical treatment 
which seals the tire against the damaging action of moisture, 
the oversize feature which puts them in the size class with cords, 
and at prices not only less than cords, but less than many of the 
average fabric tires. 
In many markets, Hydro-Toron tires dominate the situation. 
There is still some open territory, however, and dealers who 
‘ would make more money in the handling of a product like this 
elle ' should write for our proposition. 
*e c f A booklet describing Hydro-Toron materials and processes will 
| be sent to anyone upon request. 


HYDRO-UNITED TIRE CO. 


300 Hanover St. 3317 South Ashland Ave. 314-318 Government Place 
Pottstown, Pa. Chicago, Ill. Williamsport, Pa. 
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THE WEEK 


HE status of general business has not changed much 

during the week, but evidenee of further improve- 
ment is not lacking. Progress would be more rapid if 
labor troubles were not present in some important in- 
dustries, yet gains this year have been substantial, and 
the decidedly stronger fundamental conditions promise 
well for the future. Existing irregularities and uncer- 
tainties detract somewhat from the favorable features, 
but uniform recovery was not to be expected, nor was 
it to be supposed that causes for hesitation would be 
wholly absent. A significant and reassuring phase is 
the development of increasing confidence in many 
quarters, and a reflection of the better sentiment appears 
in the more numerous inquiries and actual orders to 
cover both immediate and forward requirements. While 
competition for business is still keen in different lines, 
the initiative in most transactions is no longer with the 
seller, and pressure for deliveries has become sufficiently 
urgent in certain instances to result in premiums being 
established on quick shipments. With advances pre- 
dominating in Dun’s list of wholesale quotations during 
twenty of the last twenty-five weeks, the reaction from 
previous price depression has clearly been decisive, and 
the prospect of higher levels to follow now influences 
the buying policy in some markets. 


Kvidence multiplies of further easing in international 
money markets. Following last week’s reduction in the 
English bank rate from 4 to 314 per cent., the local 
Federal Reserve Bank this week lowered its rediscount 
rate from 414 to 4 per cent., and renewals of call loans 
on the Stock Exchange were made at 234 per cent. 


“This is the lowest quotation named on renewals since 


October, 1917, and funds for the fixed periods were 
also available at concessions. While the decline in the 
Reserve Bank’s rate was the outstanding financial de- 
velopment of the week, movements in foreign exchange 
likewise attracted attention. After an early break to 
$4.38, sterling exchange recovered sharply, and similar 
tendencies appeared in remittance rates on other Euro- 
pean countries. 


With requests for deliveries becoming more pressing, 
the steel situation gains in strength each week. Pub- 
lished quotations disclose few additional advances, but 
uncertainty regarding fuel supplies makes sellers still 
firmer in their views, and premiums on some material 
are widening. While the threatened railroad tie-up does 
not yet enter largely into market calculations, it is not 
wholly without influence on sentiment, and the twelfth 
week of the coal strike finds no serious breaks in miners’ 
ranks. Despite this handicap, however, iron and steel 
production is well maintained at the higher level re- 
cently established, and complaints of labor scarcity are 
beginning to be heard. 


The influence of the higher raw material costs on 
textile fabric prices is becoming more evident each week. 
With the renewed rise in cotton, quotations on different 
goods were further advanced this week, and print cloths 
are now about 2c. above the level of a year ago. Pur- 
chasing by distributors continues along conservative 
lines, caution being induced by uncertainty regarding 
future consumption, and most interests are not disposed 
to anticipate requirements more than a few weeks ahead. 
While trade has been benefited by the industrial re- 
vival, the backward Spring retarded the movement of 
merchandise, and efforts have been made to reduce 
accumulated supplies through the medium of clearance 
sales in wholesale ecireles. Retailers, moreover, have 
found it necessary to name close prices. 


No abatement of the strength of domestic and foreign 
hide markets has been witnessed, and the rise in prices 
has been extended in certain quarters. While some 
buyers have been disposed to hold off at further ad- 
vances, the statistical position is very satisfactory from 
sellers’ viewpoint, and a lessening of trading, where it 
has occurred, has had no effect on prices. Similarly, 
firmness in leather is maintained, despite a diminution 
of business in some descriptions, and tanners are more 
confident of the future. On the recent buying move- 
ment, requirements were covered a little ahead, and a 
slackening of demand has not unnaturally followed. 
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GENERAL BUSINESS CONDITIONS 





Eastern States 


PHILADELPHIA.—Department stores report that retail 
distribution is quite satisfactory in volume for this period. 
Conditions in wholesale departments are somewhat irregu- 
lar, but a general trend towards improvement is evident. 
Quietness is general with manufacturers of men’s and boys’ 
clothing, women’s cloaks and suits, and millinery, but many 
expect a substantial volume of orders for Fall and Winter 
delivery to be placed in the near future. Manufacturers of 
chirts, shirtwaists and wash dresses, jobbers and converters 
of cotton goods, and wholesalers of woolens report a decided 
improvement in the number of orders being booked, and the 
large dry goods houses state that more inquiries are being 
received than were received at this time last year. 

Sales of leather are increasing and glazed kid is in grow- 
ing demand, with prices firm. Manufacturers of high-grade 
standard styles of footwear report that they are working 
to capacity and have orders on hand to keep them busy for 
several months, but those producing the medium and cheaper 
qualities and what are known as novelty shoes find business 
relatively slow. 

Quietness continues in the local market for cotton yarns, 
as manufacturers are buying only enough to cover im- 
mediate requirements, a condition that is generally at- 
tributed to irregularity in the raw material market. Trading 
in wool, however, is steady, though not very active, buying 
being mainly of a hand-to-mouth nature; prices are very 
strong. 


PITTSBURGH.—As the season advances, there are indi- 
cations that retail trade is slowing down, and unsettling 
factors continue in evidence, but, as a whole, the situation 
is much improved over last year and the volume of sales 
te date has increased. In jobbing and wholesale circles 
requirements are upon a fairly liberal scale. Collections 
are improving. 

The demand for miscellaneous glass products is fairly 
active, lighting glassware being the slowest to respond, and 
in this branch retailers have had an accumulation of mer- 
chandise. Building operations, however, are now furnish- 
ing an outlet for such goods, including also gas and electric 
fixtures. 

Producers of crude petroleum are holding back shipments, 
not deeming the price of $3.50 per barrel sufficient. Runs 
are falling short of requirements and another advance is 
looked for. In some instances premiums are being paid 
for the Pennsylvania grade. 

The bituminous coal situation has not greatly changed, the 
stabilization of prices being viewed favorably in most 
quarters. Butler County operators have been quoting $3.25 
to $3.60 per ton for steam coal. For Pittsburgh gas coal, 
run of mine, the quotation is $3.25, at mine. 


BUFFALO.—Wholesale business in nearly all lines is 
showing an increase in sales. Department stores report 
sales about 15 per cent. larger than they were a year ago. 
Men’s clothing and furnishings are in fair demand, with 
vrices showing a reduction of about 10 per cent. as com- 
pared with the level a year ago; the demand favors popular- 
priced merchandise. House furnishings are moving freely, 
and hardware and machinery are showing a _ substantial 
increase, with prices holding firm. 

Lumber is in good demand for the better grades, with a 
tendency to advance in price. The demand for brick, cement, 
paint, and general building supplies continues good. In- 
dustrial plants are showing the effects of an increased 
demand. 


GLOVERSVILLE.—The silk business is quiet, and several 
local and near-by plants are closed. Manufacturers of knit 


goods and underwear report a decided falling off in orders 
during the past two weeks, while carpet manufacturers, on 
the other hand, are still unable to catch up with orders. 

A better feeling exists in the glove industry, but orders 
for Fall are not up to normal. Tanners are busy, but most 
of their shipments are either to shoe manufacturers or to 
western glove manufacturers. A steady demand continues 
for shearlings which are going into coats and novelties, and 
prices in that line are firm. 

Retail trade is reported as only fair, but building opera- 
tions continue active. Collections are slow. 


NEWARK.—General business conditions are improving, 
though some lines are excepted. Manufacturers of jewelry 
and metal novelties report trade quiet, but better than it 
was several months ago. Automobile dealers, generally, are 
doing good business, but are naving no difficulty in making 
deliveries. Dealers in automobile supplies and accessories 
also report sales reasonably satisfactory in volume. 

There has been some decrease in the number of un- 
employed, producing a favorable effect on retail trade. 
Building operations are rather above normal. Collections 
are fair to good. Bank clearings for the week total $63,- 
707,565, as compared with $50,413,525 for the preceding 
week. 


Southern States 

ST. LOUIS.—Retail business continues active, men’s and 
women’s lightweight apparel being especially favored. 
Foodstuffs have increased slightly in price all along the line, 
and wholesale grocers report a larger demand. The general 
wholesale trade, especially in dry goods, millinery, men’s 
furnishings, shoes, and clothing, continues to improve. 
Shoe and clothing concerns are well supplied with orders 
for Fall merchandise. Collections on current business are 
favorably reported. 

There has been a lessening in the demand for lumber 
ascribed to the coming freight rate redultions. The Southern 
pine mills, however, have a fairly well sustained business 
from railroad and car shops, which are more actively em- 
ployed than for many months past. 

Flour buyers are evidently taking only enough for their 
current needs. The harvest will be early this year, and it 
is expected that the new wheat will be delivered in fair 
volume to mills in southern Illinois and Missouri within the 
next ten days, but stocks are so light that buyers have to 
purchase old flour for immediate shipment. 

The Missouri crop report shows wheat 83 per cent., oats 
60 per cent., hay 89 per cent. of normal, while pastures are 
excellent, and fruit prospects are very promising, especially 
for peaches. General farm conditions are much better than 
they were a year ago. 


BALTIMORE.—The retail trade is, in general, busier, 
partly because better weather conditions have stimulated 
the demand for seasonable wearing apparel; the increase in 
employment has also helped. Although the supply of fruits 
and vegetables arriving is large, there has been no appre- 
ciable decline in prices. Reports from agricultural sections 
indicate a better outlook, and the farmers are said to be 
huying more freely of implements, fertilizers, etc. 

Iron and steel plants and manufacturers of tinware and 
enameled ware are more active. Electrical supplies are mov- 
ing rather slowly, with the exception of radio outfits and 
accessories. Manufacturers and wholesalers of clothing are 
busier. The demand for building materials is increasing. 
The jewelry industry is quiet. | 


WILMINGTON.—The manufacture of glazed kid and 
morocco, which is one of the principal industries here, con- 
tinues to be dull, and most plants are operating at less than 
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50 per cent. of their capacity. Railroad shops are under- 
stood to be working at full time, but business with most 
machine shops is quiet. A number of large municipal, 
county, and State construction contracts are under way, 
including the building of new roads and bridges and par- 
ticularly a large marine terminal along the Delaware River 
for the city; as a result, most labor is employed. The yield 
of most crops that have so far matured is satisfactory, with 
the exception of peas, and the price received has been 
remunerative. 


LYNCHBURG.—tThe general business outlook continues 
favorable; the volume of sales appears to be greater than 
that of the corresponding period last year. Unemployment 
is decreasing, and building operations are more active. Re- 
tailers report a fair volume of business, and collections show 
a small improvement. 

Tobacco has been planted and has made an unusually 
good start, weather conditions during the past few weeks 
having been ideal; the acreage appears to be larger than 
it was a year ago. Wheat has been harvested in some sec- 
tions and is apparently in good condition. Winter oats 
are also reported in satisfactory condition, and the pros- 
pects for other farm products seem favorable. Produce is 
more plentiful, and some price declines are noted. 


LOUISVILLE.—Most lines of trade are moderately active, 


and in hardware, lumber, paint and other building materials 
there is a marked increase over last year. In the hardware 
trade there has been a notable increase in production as 
compared with the output in 1921, and sales are also show- 
ing greater volume. Prices of raw materials are advanc- 
ing slightly. 

Agricultural conditions are satisfactory. There is com- 
paratively little unemployment, labor being in demand 
largely because of the great activity in building operations. 


MEMPHIS.—IlIdeal weather—high temperatures and an 
absence of rain—for the past week brought an improve- 
ment in the cotton crop, with some check to boll weevil 
fears, but it failed to lessen confidence in ultimately higher 
prices. Demand has kept up, but sales have been small 
because of reduced stocks in first hands. Energetic efforts 
zre being made to minimize the weevil damage, by intensive 
cultivation and the use of poison. Other crops are making 
good progress. ' 

General mercantile lines are showing only fair activity, 
hut stocks are being well cleaned out. Collections are re- 
ported slow. Groceries and foodstuffs are moving moder- 
etely well. Agricultural implements of all kinds are mov- 
ing freely. Building activity holds up well, and work on 
more large structures will soon begin; consequently skilled 
lebor is fully employed, and the demand for building ma- 
terials is well sustained. 


NEW ORLEANS.—Both wholesale and retail sales are 
reported as fair for the season. Labor is generally well 
employed. Collections are still slow, but there has been a 
slight decrease in failures. 

The cotton market has been quite active; while there have 
been some fluctuations, the tendency is towards higher prices. 
Weather conditions have been somewhat more favorable, 
and the improved crop reports caused a decline in prices, 
though the market subsequently rallied, and quotations are 
still high. 

The sugar market has been rather quiet, but, in spite of 
the light demand, prices have remained firm. Rice has had 
2 fair demand for both domestic use and export; this has 
tended to maintain prices, although the movement has not 
been unusually large. 

The rental season commences on July 1, and indications 
are that, while the housing situation is not so acute as 
formerly, prices are still high. There is a considerable 
amount of construction work in process, which is confined 
mainly to smaller commercial buildings and _ residences. 
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Building costs are still high in comparison with pre-war 
figures. The real estate market has been quite active, and 
properties are being leased and sold at very little under 
last year’s quotations. 


Western States 


CHICAGO.—In spite of lower temperatures the distribu- 
tion of seasonable merchandise in retail channels continues 
in good volume. White goods, underwear, hosiery, and 
1eady-to-wear clothing for both men and women in lighter 
fabrics lead in activity. Demand for sports and outing 
goods shows some expansion. There is a large business in 
vacation accessories for automobile use. In staple lines there 
has been some slackening, except in house furnishings, 
which are kept at a good rate of activity by the gradual 
completion of hundreds of dwellings and apartments begun 
early in the Spring. 

Buying for the Fall is progressing satisfactorily, show- 
ing some stimulation from the recent advances in textile 
prices, especially cottons, the latest of which have been in 
narrow muslins, ducks and tickings. Orders compare 
favorably with those at the corresponding time last year 
and reflect considerable confidence, due in part to the good 
agricultural outlook and in part to a steady movement from 
retailers’ shelves. The good start made in the turnover of 
Summer goods also is helpful. 

Manufacturing conditions have not changed materially. 
In some quarters a labor shortage has appeared, notably 
where wages have been reduced nearly to a pre-war basis 
and employers have come into competition with industries 
that are active, such as steel and motors. Freight traffic 
has decreased somewhat, but losses due to a shrinkage in 
the movement of grain and to the coal strike are partly 
cffset by higher figures for general merchandise. There 
are fewer merchants in the city markets. Collections are a 
little behind last year, but are not unsatisfactory. 


CLEVELAND.—The women’s garment industry begins 
the Fall season with this morith, and reports indicate that 
salesmen are having fairly good success in obtaining early 
orders. The Spring and Summer season closed favorably, 
and, although the actual volume of business was not up to 
normal, there has been a satisfactory demand, particularly 
for the medium grades, while the call for the better class 
of goods has not been far behind. The trade in men’s 
elothing has also been fairly brisk, and sales of millinery, 
dry goods, and shoes have been satisfactory. 

Manufacturing in general has gradually increased during 
the past two or three months; the leading activity is still 
that of the automobile and auto accessory lines. Building 
‘s being sustained in good volume, and the various supply 
‘rades are having a satisfactory business as a result. The 
rubber industry is also active. 


DET ROIT.—General trade conditions continue satisfac- 
tory, nearly all lines showing more or less improvement 
over conditions of a year ago. Seasonable weather has aided 
retail trade materially, and department and other stores 
report a substantial turnover, with staples predominating 
as a rule and the more moderate-priced goods in stronger 
demand. In wholesale and jobbing circles a good volume of 
erders is reported, and collections are, in general, easier. 
Many retailers have sold down close and show more interest 
in orders for future commitment where prices seem stable. 

In the manufacturing plants, especially in the automobile 
industry, activity is slowly increasing, and the tone in gen- 
eral is optimistic. Building continues active, with a large 
volume of work in progress and in prospect; the easier tone 
of the money market has stimulated activity in this field. 


MILWAUKEE.—The industrial situation is showing 
further improvement, and there is little unemployment. The 
iron and steel industries are increasing production and find 
a growing demand from manufacturers of automobiles and 
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automobile parts. Outdoor work continues at capacity, and 
building operations are creating new records; most of the 
outdoor activity is road work and dwelling construction. 
The manufacturers of knit goods, shoes, soaps, and chemicals 
report good business. 

Retail trade is satisfactory, and there is an active demand 
for both women’s and men’s wearing apparel. Collections, 
in general, are fair. 


LA CROSSE.—Merchants are buying requirements in 
reasonable quantities, and the general feeling as to trade 
prospects is improving. Banks are in an easy condition, 
with loanable funds where proper collateral is offered. 
Good crop prospects are stimulating trade to some extent. 
Collections are fair. 


MINNEAPOLIS.—Reports from many sections through- 
out the Northwest indicate that the wheat crop this year is 
likely to be very heavy. The weather has been favorable 
for Winter: and Spring wheat, and the outlook for crops 
of all kinds is unusually good. In wholesale lines business 
is gradually improving. Retailers are buying in larger 
quantities, and merchants generally in Minnesota, Montana, 
and the Dakotas are apparently making an effort to add 
materially to stocks on hand. Collections have recently im- 
proved to some extent, but they are still unsatisfactory. 

The employment situation is greatly improved, and many 
factories are operating at capacity, with a large volume of 
orders on hand for immediate and future delivery. The 
demand for automobiles and auto accessories continues to 
be strong, and distribution in these lines is increasing 
steadily. 


ST. PAUL.—Wholesale and jobbing houses report general 
business conditions more favorable than had been expected 
at this time of year. Since the middle of April a decided 
*‘mprovement has taken place in almost all lines, particularly 
hardware, shoes, auto accessories, drugs, chemicals, oil, 
and Summer apparel. Numerous orders in low-priced cloth- 
ing have aggregated a fair volume. Prices on cotton and 
woolen goods are moving upwards. Butchers’ supplies and 
erockery have been in fair demand. Groceries and foodstuffs 
are about holding even. 

Because of the large amount of house building activity, 
building materials in some lines are beginning to be difficult 
to obtain. The favorable reports received concerning crop 
conditions tend to make the general business outlook optim- 
istic. Collections in some instances are reported to be from 
90 to 95 per cent. of current sales; otherwise they are 
only fair. 





DULUTH.—Normal business conditions are steadily be- 
ing approached, and the improvement is spreading to lines 
not hitherto affected. June collections thus far are re- 
ported as averaging better than those of May. Unemploy- 
ment has apparently disappeared, at least for the Summer 
and as affecting common labor; in fact, contractors who 
have had to get together large temporary organizations 
have found difficulty in obtaining sufficient common labor. 
Crop conditions are again reported as satisfactory. 


KANSAS CITY.—The near approach of harvests is 
stimulating trade in some lines, but dealers are generally 
reluctant to anticipate requirements to any great extent. 
The hot, dry weather is thus far favorable to crop develop- 
ment, but rains will be needed shortly over a wide area. 
Collections are satisfactory on current accounts, with some 
returns from delinquent accounts; better conditions in this 
respect are expected as soon as the wheat is cut and thresh- 
ing begins. 


SIOUX CITY.—General trade conditions have not 
changed materially during the past month, although lumber 
yards have reported a decided increase in their sales as a 
result of the demand for small residences. Industrial con- 
ditions have improved somewhat. Unemployment is decreas- 
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ing, farmers taking most of the surplus labor. The agri- 
cultural districts report a lack of rain, and in some dis- 
tricts the small grain has been blighted. Collections are 
reported as generally improving. 


Pacific States 

PORTLAND.—Jobbing business continues fully as good 
in most lines as it was a year ago; in some branches it is 
better. Retail trade has shown further improvement, and, 
with but little unemployment, the prospects for the Summer 
ere encouraging. The dock workers’ strike continues, but 
it has caused little interruption to shipping. 

The chief feature of the lumber market during the past 
week was the reappearance of Japanese buyers. Orders 
for several million feet were cabled, but the bids as yet have 
been too low to result in business. The week’s production 
was 88,337,011 feet, or 9 per cent. above normal. Sales 
again exceeded production, amounting to 94,180,847 feet. 
Shipments during the week were 86,844,735 feet. Since the 
heginning of the year, the mills have cut 1,844,411,696 feet 
of lumber. There has been a temporary decrease in rail 
erders from the East, because of the announcement of 
freight rate reductions effective July 1. Cargo trade with 
the Atlantic seaboard continues good. Recent price in- 
creases are being maintained. Logging operations have 
been interfered with at some points by high water, but there 
kas been no loss as yet in the Oregon district from forest 
fires. 

The demand for old and new crop wheat continues active, 
and further steamer chartering is being done, but farmers 
are not offering their grain freely at present prices. A 
marked improvement is noted in the condition of the 
Oregon crop as a result of the recent rains, but the yield 
is not expected to equal last year’s. Fruit was also helped 
by the rainfall. The total apple crop of the Pacific North- 
west this year is estimated at 31,802,000 boxes, or 8,327,000 
boxes less than the record crop of last year, and 2,722,000 
hexes more than the crop of two years ago. 


SAN FRANCISCO.—It is estimated that about $2,000,000 
was brought into this city and expended for pleasure during 
the recent Shriners’ Week; this naturally gave more life to 
the trade of local merchants. 

In Alameda County more than 60,000 workers are em- 
ployed in industrial plants, and unemployment has about 
cisappeared. One-third of the canning industry of the 
State is centered here. The county has just harvested a 
$1,500,000 crop of green peas and has a record-breaking 
crop of strawberries. 

Oakland building permits for the week aggregated 
$906,093. The Alameda County Builders’ Exchange em- 
ployment bureau found work for 1,014 persons during the 
month of May. 


SEATTLE.—Increased building, betterment in almost all 
industrial lines, some improvement in the retail trade, 
water-borne commerce developments beyond the totals of 
1921, a gain in bank deposits, and a general stimulation of 
business throughout the district, mark the upward business 
trend now evident in Seattle and the Northwest. 

Lumber manufacture is unable to keep pace with the 
demand. For the week ended June 10 sales exceeded pro- 
duction by over 5,000,000 feet, and the output for the week 
was 9 per cent. above normal. Only 35 per cent. of the new 
business accepted was for water delivery, whereas, at the 
beginning of the industry’s revival, foreign and coastwise 
delivery orders amounted to more than 50 per cent. of the 
husiness. 

The wholesale trade in this district is making rapid ad- 
vancement in almost all lines. The retail trade, however, 
while better than it was earlier this year, is not showing 
the strength that was hoped for. Collections continue to 
he somewhat slow. 
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Dominion of Canada 


MONTREAL.—Dry goods salesmen are now carrying full 
lines of Fall samples, and, while the majority of customers 
continue to purchase only for immediate needs, the volume 
of orders reaches a substantial total. The stocks of country 
merchants are beginning to be depleted, and, with an ad- 
vancing tendency in various lines, more active buying is 
soon to be expected. Gray cottons have already advanced, 
and domestic makers of colored goods and finer lines have 
withdrawn quotations. Woolen dress goods of domestic 
manufacture have also been advanced somewhat. Boot and 
shoe manufacturers are not very actively employed, but 
more inquiry for leather has recently masta evident, and both 
hides and leather are firmer. 

Wet weather has had an adverse effect on agricultura! 
conditions in some of the low-lying regions, but in general 
crop prospects are good. Butter and cheese are bringing 
higher prices. 


TORONTO.—During the past week retail trade was brisk 
as a result of the Kiwanis convention. Business was more 
evenly sustained throughout June than it was in any month 
since December. House furnishings are fairly active. 
Linens, from a wholesalers’ point of view, are very quiet. 
Shirts, hosiery, flannels and neckwear are selling better. 
The demand for wash dresses in ginghams gave manufac- 
turers a chance to be busy, although a few ceased produc- 
ing a little early in order that they might prepare Fall 
samples. Jewelers welcomed the wedding season and re- 
ported very satisfactory sales. The men’s clothing trade 
took on a healthier aspect lately. 

Pig iron advanced sharply early in June and as a result, 
radiation, etc., costs more by 10 to 15 per cent. Farmers 
are optimistic over crop prospects. Western crop reports 
are also very encouraging, and local merchants anticipate 
more orders before harvest. Collections differ in various 
lines and have averaged better as the month advances. 


QUEBEC.—Summer weather and preparations for school 
closings and holidays caused a fair demand for seasonable 
dry goods during the past week. 

Heavy rains threaten to damage crops in some sections, 
and the unusual floods, especially in Beauce County, have 
caused the loss of a large quantity of pulpwood piled on 
the banks and awaiting shipment. The forest fires have 
been completely extinguished. 

Building in Quebec City has become more active, and 
the large amount of road repair work absorbs many of the 
unemployed. The city has succeeded in getting 99.27 for its 
recent large issue of 5% per cent. 10-year bonds. 

Candy factories are working well; furs and corset plants 
are fairly well employed, and the shoe industry is quiet, 
with a tendency toward improvement. Collections ap- 
parently are not so good as anticipated for the season, and 
there were six failures during the week. 


WINNIPEG.—Business conditions are showing general 
improvement. Wholesalers are receiving orders in fair 
volume, but in many cases the orders are small. Building 
permits for the city of Winnipeg so far in 1922 are $1,000,- 
00 in excess of the figures for the corresponding period 
in 1921, but the total volume is still quite small, and little 
further activity in this line is expected this season. 


CALGARY .—During the past week crop conditions have 
been considerably improved by rains in some districts. 
From various sections, however, have come reports of 
damage done by cutworms and grasshoppers. The lumber 


trade shows some improvement, especially in Eastern sales. 


Merchants and consumers are buying only for current re- 
aulrements. 


are light. 


Collections are difficult, and bank clearings 
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Failures for the Week 
HE decrease in the number of failures indicated last week 
continued this week, when 391 defaults were reported to 
R. G. Dun & Co., as compared with 407 a week ago. The 
figure for the corresponding week a year ago was only 276. 

This week’s figure for insolvencies involving $5,000 or over 
in each instance shows, however, a continuation of the in- 
crease in the ratio of such failures to the total; this week’s 
figure is 227 and the percentage 58.0, compared with 231 
and a percentage of 56.7 last week, and 55.2 per cent. the 
week before that. A year ago the number of similar failures 
was 137, being 46.0 per cent. of the total. 

Canadian failures also show a decrease, 58 being reported 
this week, compared with 61 last week; a year ago the figure 
was 39. Of defaults with liabilities of $5,000 or more in 
each case, 24 were reported this week; a week ago there 
were 30. 

Below are given failures reported this week, the two weeks 
immediately preceding, and for the corresponding week last 
year, the total for each section, and the number in which 
the liabilities are $5,000 or more in each case: 
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Considerable Activity in Lumber.— 1m its weekly review 
of the lumber market Lumber reports, 
Although the edge has, 


in part, as follows: 

to some extent, been removed from demané@ 
and the volume of business is diminished. there is still considerable 
activity, as is evidenced by association reports showing orders in 
excess of production, both in yellowepine and Douglas fir. The 
Douglas fir report is decidedly favorable, orders being 7 per cent. in 
excess of a production that is 9 per cent. above normal. 

Resistance to advanced prices is undoubted, reports from vir- 
tually every section emphasizing this sentiment on the part of buyers. 
Thus far, the market level has shown only slight changes. though 
concessions are rather frequent in disposal of transit cars of yellow 
pine, and to some extent this influence extends to Douglns fir. 
There is a disposition on the part of dealers to withhold business that 
they cannot place at advantageous prices. 


Increase in Automobile Production.—pieures received 
by the Department of Commerce show a very large increase in May 
in the production of passenger automobiles and trucks. The total 
production of passenger cars in May, so far reported, amounted to 
231,699, compared to 197,221 in April. This is an increase of nearly 
18 per cent. The total truck production in May was 24,603 machines, 
compared with 22,227 in April. 

Reports have been received this month from a 
panies which have not reported previously. 
revision of the figures for earlier months. 
$1 companies have reported on 
companies on trucks. 


number of com- 
This has necessitated a 
For the month of May, 
passenger car production and 82 


Unfilled Steel Orders Again Gain.— Untillea orders on 
the books of the United States Steel Corporation on May 31 were 
5,254,228 tons, compared with 5,096,917 tons at the end of April. 
This is an increase of 157,311 tons. The unfilled tonnage a year ago 
was 5,482,487 tons. 

The unfilled orders of the United States Steel Corporation are given 
herewith for specified periods: 


1922. 1921. 


















































Period. 1920. 1919. 1918 
Jan. .... 4,241,678 7,573,164 9,285,441 6,684,268 9,477,858 
Feb. 4,141,069 6,933,867 9,502,081 6,010,787 9,288,453 
| apes 4,494,148 6,284,765 9,892,075 5,430,572 9,056,404 
Apr. 5,096,917 5,845,224 10,359,747 ,800,685 8,741,882 
May 5,254,228 5,482,487 10. 947,466 4,282,310 8,337,623 
NE aa <- a gre aaa s 5,117,868 10,978,817 4,892,855 8,918.86 
Desay. tee eee 4,830,324 11,118,468 5,578,661 8,883.80 
es ere 931,92 10,805,038 6,109,103 8,759,042 
PE apie 560,67 10,374,804 6,284,638 8,297,905 
ee adie eonsees 4,286,829 9,836,852 6,472,668 8,353,298 
SR 6 eicss ee a arene 4,250,542 ,021,481 7,128,330 8,124,668 
NS oe. eta ae aaa oe ee ee 8,148,122 8,265,366 7,379,15g 
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HARDWARE SALES SHOW INCREASED VOLUME 





Value of Sales is, However, Less Satisfactory, though Price Situation is Improving 
—Building and Automobile Industries Chief Factors in Demand 


COMPARISON of business conditions in the manu- 

facture and distribution of hardware and hardware 
specialties now and a year ago, as indicated in reports re- 
ceived by DuN’s REVIEW, shows that the general revival 
of industry has been widely reflected in an increasing volume 
of sales, but that in a few localities prices have declined so 
much as almost to offset the larger turnover. 

The greatly increased building operations have, of course, 
done much to stimulate hardware sales. The automobile 
industry has also had a large share in the demand. Manu- 
facturing needs in general have called for heavy factory 
hardware. Agricultural activity has had some influence, 
but the wet Spring in several of the Southern States has 
kept the demand for farm implements from being very large; 
however, as crop prospects become more certain, this demand 
is expected to increase. General estimates of the increased 
sales as compared with trade a year ago range from 20 to 75 
per cent. The detailed reports follow: 


BOSTON.—While hardware dealers report a slightly in- 
creasing volume of business during 1922, the actual ton- 
nage is much greater than that during any other five months 
since 1920. There is slow recession of prices in general, 
except in some lines affected by the present stimulated 
building industry, and in certain other lines depending upon 
the cotton market, where slight increases are noted. Dealers 
express the belief that the corner has been turned and that 
the hardware business is on the straight road of return to 
normal business conditions. 

Dealers in specialties report an increasing number of 
orders, but the volume is not much greater than in former 
months. The indications point to decided improvement in 
trade in the near future, however. 

PROVIDENCE.—Hardware manufacturers in this dis- 
trict report a considerable improvement in demand as com- 
pared with conditions existing three or four months ago; 
the volume, however, is still much less than it was in the 
average pre-war years. Buying is more active, but is con- 
fined to orders of limited size. Prices are firmer, and a 
slight tendency to advance is evident in some special lines. 
Manufacturers’ sales of builders’ hardware have increased 
substantially, and the large number of inquiries indicates 
the vrobability of yet greater sales in the near future. 
During the iast few months, according to some reports, 
sales have shown a net gain of from 10 to 15 per cent. 

Altogether, an upward trend in the trade is evident and 

expected to continue, with an especial increase in the 
sales of builders’ hardware and of specialties used in dwell- 
ing house construction. Collections are reported as some- 
what behind, but showing gradual improvement. 

BRIDGEPORT .—tThe trade in hardware and hardware 
specialties in this district, from a producing standpoint, 
shows an increase in sales of approximately 20 per cent., as 
compared with conditions a year ago. The increase has 
been especially noticeable during the past three months. 
Orders received by manufacturers are not so large as they 
have been, but they are numerous and well distributed over 
the country. 

From a distributing standpoint, sales are generally re- 
ported on the increase, being estimated as 10 per cent. 
higher than they were a year ago. Prices are about 25 
per cent. lower. The outlook for the trade is generally 
considered to be favorable. 

PHILADELPHIA.—Manufacturers and dealers in hard- 
ware and hardware specialties report that business at the 
present time shows an increase over sales in the same period 


of 1921, but sales in the early part of the present year were 
considerably less than they were in the same period of the 
previous year, the improvement having come in the past 
three or four months. Prices for the present year have been 
considerably reduced. 

The volume of business for the last few weeks has been 
running ahead of that in the same period of 1921, but is 
much less than it was in 1920, which was regarded, how- 
ever, aS an abnormal year. The bulk of the business being 
done at the present time appears to represent seasonable 
goods, which are being sold in fair quantities. The outlook 
for the Summer is encouraging, and a decided improvement 
in the volume of business is anticipated for the Fall season. 


ST. LOUIS.—A better condition has prevailed among 
hardware and specialty factories during the past four 
months; there has been an increase in the hours of work 
per week and consequently in the output. The plants are 
running on a basis of from 70 to 90 per cent. of capacity. 

Seasonable goods, builders’ hardware, shelf hardware, and 
sporting goods are moving actively, with an increased ton- 
nage in sales; in some instances the figures for the Spring 
of 1921 have been exceeded. A steady gain is evident and 
is expected to continue. 

BALTIMORE .—While trade in hardware has been some- 
what below that of 1921 at this time, the volume has largely 
increased since the middle of April, due chiefly to greater 
activity in the building industry. Trade with the far 
southern territory and with the sections directly affected 
hy the coal strike is reported as dull. There has been no 
material change in prices since early in the present year. 
Present prices are, however, about 35 per cent. below the 
average for 1921. 

Local houses are well stocked, and there is no difficulty 
in securing supplies from factories. The outlook is not 
considered particularly encouraging, it being generally 
held that further improvement in the hardware trade waits 
on betterment in business as a whole. 


ATLANTA.—While hardware business, as a whole, shows 
an increase in volume over that for the first half of 1921, 
this is attributable almost entirely to the demand from 
builders. Sales of agricultural and general hardware are 
considerably below normal, some jobbers reporting sales in 
those lines off as much as 75 per cent., as compared with 
normal pre-war periods. On the other hand, sales for build- 
ing purposes are well ahead. In all departments sales are 
much less than they were in 1920. 

Prices are stiffening to some extent, and it is expected 
that they will continue to advance slightly, though it is not 
believed that there will be any decided increases in prices 
for some time to come. 


DALLAS.—Hardware sales in this territory are from 
®0 to 75 per cent. greater than they were in the same period 
last year. The trade in builders’ hardware, in particular, 
has been very active, with prices a little higher and stocks 
somewhat low. Dealers and jobbers anticipate very little 
change in prices. 

An unusually wet Spring has slowed up the implement 
trade, but with the harvesting season starting, an improve- 
ment is noted. While jobbers report numerous orders, the 
amounts are small in comparison with those of previous 
years. 

CHICAGO.—Jobbers state that the improvement shown 
early in the year has continued steadily and that business 
now is well up to the best years in tonnage. 


(Continued on page 10) 
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June 24, 1922 
EASE IN MONEY ACCENTUATED 


Reduction in Reserve Bank Rediscount Rate 
the Week’s Outstanding Feature 


HE notable development in this week’s money market, 

aside from the generally easier trend of rates, was the 
reduction on Wednesday in the local Federal Reserve Bank’s 
rediscount rate from 4% to 4 per cent. The first-named 
figure had existed since November 3, 1921, this week’s change 
making the sixth reduction from the high rate of 7 per 
cent. which had prevailed from February 5 to May 4, 1921. 
Another notable feature of the week was the lowering of 
+he renewal rate for call loans to 2% per cent. on Tuesday, 
this figure marking the minimum at which renewals have 
been made since October 11, 1917. The highest rate for new 
day-to-day loans was 3 per cent. and the lowest quotation 
2% per cent., and these figures also marked the range at 
which renewals were made. Time money was lowered for 
thirty to ninety days, with accommodation forthcoming in 
small lots for the shorter period at 3% per cent. For sixty 
to ninety days, 3% per cent. was bid, but offerings were 
held at 4 per cent. Up to six months, the rates quoted were 
4 to 4% per cent. Commercial paper was discounted in 
moderate volume at 4 per cent., with the local institutions 
more active than usual. This rate, however, covered only 
choice merchants’ paper, and the quoted rates were still 
4% to 4% per cent., with 4% per cent. asked for indorse- 
ments not of the highest class. Bankers’ acceptances were 
quoted at 3 to 3% per cent. for maturities up to ninety days, 
34 to 3% per cent. for four months and 3% to 3% per cent. 
for five months. The call loan rate against acceptances was 
reduced from 3 to 2% per cent. The Treasury withdrew 
$21,000,000 from the local depositories this week. 








Foreign Exchange Market Erratic 


THE foreign exchange market moved erratically this week. 

A sharp break in the early trading was followed by an 
equally brisk recovery and later wide swings, with a gen- 
erally unsettled tone. There were no developments to 
account for the unusual breadth of the market. Demand 
sterling, which closed last week at $4.43%, broke to $4.38% 
on Monday, but on Tuesday moved up to $4.44%. From this 
basis, there was a later reaction to $4.41%, followed by an- 
other recovery. Paris frances receded from 8.65 to 8.45%, 
rallied to 8.72% and then fell back to 8.5914, with a later 
partial recovery. Italian lire, from 4.91, broke to 4.76%, 
improved to 4.81 and subsequently rallied to 4.86%. Holland 
guilders, from 38.60, eased off to 38.20 and rallied to the 
highest figures again. Spanish pesetas, from 15.66, de- 
clined to 15.46, recovered to 15.65 and receded to 15.57. 
German marks, from .30%, fell to .30, moved up to .32 and 
then back to .80%. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Stestt insieal Sat. Mon. Tues. Wed. Thurs. Fri. 
, ng, Checks... 4.43 4-38 4-44 4-42% 4:41% 4.41 
ne cables... 4.4 t ase 4 “ant 4043 4.4216 441% 
aris, checks..... 8.65 8.51 8.71% 8.6214 8.57 8.54% 
Sad — cos) «68.65% «851% = 8&7 863 857% 8.55 
erlin, checks.... 313% 21% 32% 31 3056 30 
Berlin, cables.... 3136 31 2 32% 31 2 305g 30% 
Antwerp, checks... 8.23 8.14% 8.321% 8.19 8-14% 8.091, 
Antwerp, cables. . 8.2314 8.15 8.38 8.20 8-15 8.10. 
Lire, checks...... 4.91 4.78 4-881 4.86% 4-814, 4.75% 
Lire, cables...... 4.911 4-78% 4.89 4-87 4-82 4.76 
Bwiss, checks.... 18.98 18.90 19-00 18.98 18-98 18.94 
Swiss, cables.... 19.00 18-92 19.02 19-00 19-00 18.96 
Guilders, checks.. 38.60 38.22 38.60 38-62 38.58 88.45 
Guilders, cables... 38.62 38.24 38.62 38.65 38-60 38.50 
Pesetas, checks... 15.66 15-50 15.65 15.59 15-58 15.56 
Pesetas, cables... 15.68 15-52 15.67 15-61 15-60 15.58 
Denmark, checks.. 21.70 21.20 21.30 21.45 21.38 21.35 
Denmark, cables... 21.55 21.25 21.35 21.50 21.43 21.40 
Sweden, checks.. 25.75 25.45 25.65 25-70 25-67 25.58 
Sweden, cables... 25.80 5.50 5.70 25-75 25.72 25.63 
Norway, checks... 17-10 16.65 16.60 16.70 16-57 16.45 
orway, cables... 17.15 16.70 16.65 16.75 16.62 16.50 
Montreal, demand. 99.18 99.12 99.18 99.00 99.00 98.81 
Argentina,demand, 36.37 35.75 35.68 35.75 35.75 35.70 
Brazil, demand... 153.94 13.75 13.62 13.87 13.75 13.65 
Chili, demand.... 12.62 13.00 12.94 13.00 13.00 12.95 
Uruguay, demand. 81.62 $1.25 81.37 81.90 80.00 79.95 
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Larger Gain in Bank Clearings 

N enlarged volume of bank clearings is noted this week, 
an aggregate of $7,170,780,000 at twenty cities in the 
United States representing an increase of 22.2 per cent. over 
the $5,866,267,177 of a year ago. Last week, there was a 
gain of 9.0 per cent. over last year’s figures, and the reduc- 
tion this week from the total for 1920 is 6.4 per cent., against 
a decrease of 11.9 per cent. last week. Excepting Cleveland, 
Minneapolis and Kansas City, where small losses appear, 
this week’s clearings at points outside of New ‘York which 
are included in the statement show increases in every in- 
stance, and the aggregate for the outside centers—$2,533,- 
580,000—is 18.3 per cent. in excess of that of a year ago. 
This compares with a gain of 9.2 per cent. last week, while 
New York City’s clearings this week of $4,637,200,000 are 
24.5 per cent. larger than those of this week of 1921. Last 

week, the increase at the metropolis was 8.8 per cent. 
Figures for the week and average daily bank clearings for 


June to date, and for preceding months, are compared here- 
with for three years: 

















Week, Week, Per Week, Per 

June 22, 1922 June 23, 1921 Cent. June 24,1920 Cent. 

Boston ..... $368 ,000,000 $239,641,380+ 53.6 $477,024,779— 22.9 
Buffalo .... 39,866,000 34,292,776+ 16.3 44,566,560— 10.5 
Philadelphia. 471,000,000 423,898,331 +111 535,156,775— 12.0 
Baltimore .. 98,653,000 68,829,894 + 43.3 102,271,568— 3.5 
Atlanta .... 39,953,000 37,595,836+ 6.3 61,695,330— 35.2 
Louisville .. 26,494,000 24,251,553+ 9.2 28,347,149— 6.5 
New Orleans. 44,996,000 42,060,670+ 7.0 61,746,.170— 27.1 
Dallas ..... 26,000,000 22,217,332 +17.0 35,588,004— 26.9 
Chicago .... 560,763 000 469,489,243 + 19,4 642,794,840— 12.8 
Cincinnati .. 64,840,000 59,490,827+ 9.0 75,023,072— 13.6 
Cleveland .. 98,067,000 99,112,983— 1.1 145,939,096 — 32.8 
Detroit .... 145,505,000 114,561,000 + 27.0 130,176,464+ 11.8 
Minneapolis . 62,086 ,000 64,328,971— 3.5 85,102,084— 27.0 
Kansas City. 138,141 000 139,500,797 — 1.0 247,868,447 — 44.3 
Omaha .... 40,333,000 37,826,732+ 6.6 57,615,657 — 30.0 
Los Angeles. 101,571,000 86,.751,000+ 17.1 (5,:961,000+ 33.7 
San Francisco 141,100,000 119,800,000+ 17.8 161,300,000 —- 12.5 
Seattle ..... 32,828,000 28,994,931 + 13.2 0,962,652— 19.9 
Portland 33,384,000 29,527,921 + 13.1 33,798,192—- _ 1.2 
See waco ne $2,533,580,000 $2,142,172,177+18.3 $3,042,937,839— 16.7 
New York... 4,-637,200,000 3,724,095,000+24.5 4,617,070,986+4 0.4 
Total all... $7,170,780,000 $5,866,267,177 +22.2 $7,660,008,825— 6.4 


Average daily: 


June to date. $1,170,025,000 $1,011,423,000 +15.7 $1,281,571,000 — 8.7 
Gs waxes 1,143,911,000 982,676000 +16.4 1,331,217,000 —14.1 
a ey 1,115,478, 957,996,000 +16.4 1,321,113,000 —15.6 
March...... 1.042,360,000 975,088,000 + 6.9 1,321,007,000 —21.1 
Feb eevee eee 1 052,112, 0 1,060,726,000 — 0.8 1,32: ,870,000 0.5 
, Serre 1,087,235,000 1,190,774,000 — 8.7 1,374,249,000 —29.8 





Money Conditions Elsewhere 


Philadelphia.—The money market shows increased activity in bonds. 
and commercial paper is reported moving more freely. Rates are 
quoted at 5 per cent. for choice commercial paper and 4% per cent. 
for time and call loans. 


St. Louis.—The increase in the general volume of business has 
caused a slightly better demand for money on the part of commercial 
houses, but there has been no increase in the rates. Commercial paper 
is quoted at 4% to 5 per cent., while other forms of accommodation 
range from 5 to 6 per cent. The demand for investment securities 
continues strong. 


New Orleans.—Trading in stocks and bonds has been fairly active, 
with prices firm. The demand for financial accommodations is not 
jarge for this season, and banks are able to care promptly for all 
legitimate requests. There has been no change in rates. 


Chicago.—The borrowing demand shows little change, and rates 
hold at 4% to 4% per cent. for commercial paper and 5 to 6 per cent. 
for bank loans. The position of the Federal Reserve Bank has been 
further strengthened, rediscounts being now below the $70,000,000 
mark. The reserve ratio is about 80 per cent. The investment de- 
mand is good. 


Cincinnati.—Money has been in somewhat better demand, with a 
slightly firmer tendency, but rates have not been affected and range 
from 5 to 5% per cent., the latter being the ruling rate. 


Cleveland.—There has been some reduction in both city borrowing 
and loans to country banks. The supply of bills in this district is 
reported to be low, but no change is indicated in the trade acceptance 


market. Rates are fairly steady at the figures prevailing for some 
weeks past. 


Minneapolis.—Little change is noted in the money market. The 
rates for all classes of loans are 5 to 5% per cent. Commercial paper 


is still discounted at 4% per cent. The demand for money during the 
week was only fair. 


Kansas City.—Loans continue to decrease, with deposits steady. 
Reserves show little fluctuation. Loans to customers average 64 
‘per cent. 
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STEEL DEMANDS MORE URGENT 





Pressure for Deliveries Increasing and Premiums 
on Some Material Widening 


RODUCTION records in iron and steel have not changed 
materially, but the fuel situation is not without its 
problems and blast furnace operations have shifted to some 
extent. No net loss, however, has developed, and it is prob- 
able that active capacity will continue for some weeks on 
the present basis of about 75 per cent. Pressure for de- 
liveries is increasing and strength in prices is more apparent, 
finishing mills not being inclined to quote beyond next month. 
For different descriptions, premiums are widening. 
Merchant brokers in pig iron report inquiries more active, 
put local transactions are limited and pioducers are moving 
cautiously. All grades of pig iron have been held nominally 
at about $25, Valley. Semi-finished steel is not coming 
forward as freely as desired, active sheet and tin plate 
capacity being hindered in some instances. Heavy melting 
steel scrap has been holding at about $17 and $17.50, Pitts- 
burgh. Furnace coke is quoted at $7, at oven, Connellsville. 
Structural fabricating shops are busy on current specifi- 
cations, new business being lighter. Tonnages on hand are 
fairly substantial, deliveries being slower on account of semi- 
finished steel supplies running behind. The price tendency 
in finished descriptions is upward, sheet quotations again 
being advanced for some sizes. The rise of $2 per ton on 
railroad spikes reflects higher costs, though general demand 
for track supplies and materials has been kept down by the 
coal strike. For merchant steel bars, the range reaches as 
much as $1.80, Pittsburgh; plates and shapes also show a 
spread from $1.60, Pittsburgh, which is the minimum. 





Other Iron and Steel Markets 


Philadeltphia.—The iron and steel market continues to show strength, 
due chiefly to increasing demand. Business, however, is mainly for 
delivery in the current month or in the following one. Mills are re- 
ported well filled with orders. Manufacturers of locomotives report 
the receipt of fair-sized orders, but shipyard business is quiet. Ihb- 
erease in the production of pig iron continues, though at a somewhat 
slower rate. Prices are showing an advancing tendency. 


Buffalo.—No change is noted in the iron and steel industry in this 
district. The demand is fairly active, with prices holding firm. There 
are no large orders for pig iron, which is still firm at $23 to $25 
per ton. 


Chicago.—Deliveries of steel mills in this district are falling fur- 
ther behind. With the exception of plates, no promises are now being 
made. Requests for quick shipments are more frequent, and the mills 
are making efforts to increase operations, but there is a shortage of 
common labor at prevailing prices. Railroad car business is again 
active, and the demand for rails and sheets is heavy. Car orders 
calling for 50,000 tons of steel have been placed in the last eight or 
ten days. Operating schedules show little change, the leading interest 
running at about 85 per cent. of capacity, and the chief independent 
at 70. The market for pig iron, which has recently been quiet, shows 
signs of activity: inquiries for some good-sized tonnage are in the 
market. 


Cincinnati.—Although a temporary lull has developed in new in- 
quiries, the strength of the market has not been affected. There con- 
tinues to be a good business in coke for prompt shipment. 


Cleveland.—The situation in the iron and steel business is more 
favorable than it has been for some weeks past. Furnaces are fairly 


active, and it is estimated that production is about 80 per cent. of, 


capacity. Steel ingot production has increased: the main demand 
comes from the railroad, automobile, and building industries. Pig 
iron has shown a stronger market, and advance orders are being taken 
at somewhat increased rates. The iron ore trade is also fairly brisk ; 
the tonnage being produced is about normal for the early part of the 
season. Boats are being well chartered for both ore and coal. 


Montreal.—While the iron market shows a comparatively light 
movement, quotations are firmly held. The spot figure for Canadian 
foundry iron is $31.80 per ton and would be higher were it not for 
the competition of imported Scotch iron. In Ontario quotations have 
been advanced $1.50 a ton. The advanced figures for steel bars, etc., 
are maintained, and still further advances are expectd in the near 
future. 
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Special Hardware Report 





(Continued from page 8) 

Manufacturers of hardware specialties, especially builders’ 
hardware, electrical hardware, and auto hardware, state 
that business has been improving during the past two or 
three months, due to greater activity in these lines. There 
is some lagging in fixture hardware. 


CINCINNATI.—Impetus has been gained during the past 
few months in the distribution of hazdware and hardware 
specialties. Business is steadily improving, and gross sales 
are, generally speaking, fully 25 per cent. ahead of sales in 
the same period last year. Merchants in the agricultural 
districts are buying more freely, and the demand from 
industrial consumers is improving, while considerable busi- 
ness is being figured on for hardware used in building con- 
struction. 

Some slight price recessions have occurred since the first 
of the year. However, a firmer tendency is developing in 
the market, and some advances are considered not improba- 
ble in the immediate future. Collections are less difficult 
than they were formerly. 


CLEVELAND.—The hardware industry is reported as 
being in very much better condition; more activity is being 
experienced in this trade in practically all its branches. 
Increased building has done much to stimulate hardware 
sales, and the automobile business, which is showing remark- 
able gains, has also helped to swell the volume of small 
hardware articles sold. Satisfactory conditions are also 
‘elected in the electrical fixture line, while business in the 
machine tool industry and in the metal specialty lines has 
improved substantially in recent months. 


DETROIT .—Hardware sales are substantially larger than 
they were a year ago. Prices vary considerably, with siz- 
able reductions in some lines and increases in others; in 
general they are firm. 

Retailers appear to be well sold down, and larger orders 
ere reported than heretofore. Building hardware and heavy 
hardware for factory uses are in stronger demand, the in- 
crease in the latter line resulting from a resumption of 
factory operations. Building has been quite active for some 
time. 

Wholesalers and jobbers are well stocked; transportation 
facilities are adequate so far, and collections are reported 
much better on an easier money market. 


SAN FRANCISCO.— Large jobbers report that the 
volume of business is greater than it was last year, though 
tess in value; prices, however, are now steadier and are 
showing slight advances. 

There is a good demand for finished hardware, and in this 
line there has been little decline in prices. Building hard- 
ware is firm in price, because of the large demand. Raw 
materials for manufacturing hardware are more plentiful 
than they were a year ago. 


SEATTLE.—Much improvement is noticeable in the 
wholesale hardware trade of this district. The net gain in 
dollars for sales in May this year, compared with the figures 
for May of 1921, varies from 33 per cent. to 55 per cent. 
The volume gain is from 30 to 60 per cent. For the first 
half of June, business has been greater comparatively than 
in May. All companies state that they are looking for an 
appreciable gain in business over the May total. 

Increased building activity, improvement in Alaska min- 
ing and fishing industries, replenishing of retailers’ stocks, 
and general betterment in all industrial lines are accredited 
with responsibility for the present upturn. A price drop 
varying from 25 to 45 per cent. in hardware lines has 
served to stimulate buying and has thereby aided in build- 
ing up the tonnage totals. Specialty lines have not shown 
as large increases as some others, but it is expected that 
improvement in those lines also will be made this year. 
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HIDE MARKET REMAINS STRONG 


Further Advances Established on Some Descrip- 
tions—Statistical Position Favors Sellers 





HE general hide market continues strong, but some lines 

are receiving chief attention. At further advances 
named on domestic packer and country hides, tanners are 
inclined to hold off. The statistical position of the market, 
however, is very satisfactory from sellers’ viewpoint. A 
feature is the interest shown by automobile leather tanners 
for certain lines in substitution for spready hides. 

In domestic packers, business during the last two weeks 
has lessened, but such sales as have been effected have been 
at strong to higher prices. Prices for June hides have not 
been thoroughly established, but some butt brands brought 
16c., Colorados 15c., and branded cows 14c. It is reported 
that some June heavy native cows for automobile leather 
purposes advanced to léc., and May heavy native steers for 
similar consumption last brought 17c. Bull hide buyers are 
also showing more interest, realizing that this line has been 
proportionately low. Several sales have been reported at 
10c. for April and 10%4c. for May and early June, with some 
packers asking more. 

There has been less snap to the market for country hides. 
Dealers, however, carry small holdings of good-quality ex- 
tremes and buffs, and their ideas are strong. 

Foreign hides are generally stronger, and River Plate wet 
salted steers, both frigorifico and less-desirable kill, are sell- 
ing rapidly. Prices in Argentine and Uruguay gold for 
frigorifico steers per 100 kilos are higher, but, as exchange 
is favoring domestic buyers, equivalent prices c.&f. per 
pound here have not advanced proportionately. Heavy aver- 
age Uruguay steers have sold up to $45, which is considered 
about the equivalent of 174%c. c.&f. per pound. Frigorifico 
type hides have also been active, and the market on frigorifico 
cows have been cleaned up. Dry hides continue to strengthen, 
with reports of sales of superior-quality Bogotas up to a 
basis of 18c. Inferior coast descriptions, such as stretched 
Savanillas, are also lc. higher. Venezuelans and other less 
desirable common varieties of Latin-Americans are com- 
mencing to move better, with trading on a basis of 15c. for 
Orinocos. Central Americans brought the same price, and 
these rates represent advances. 

Calfskins, West and East, have been in more call of late. 
Chicago packers recently sold at 17c. for April and 17%éc. 
for May’s, with further sales of Chicago city skins at 17c. 
In the New York market, dealers have moved stock steadily, 
and are well cleaned up to current receipts. Late trading 
has been generally on a basis of $1.25 for 5 to 7 pounds, $1.95 
for 7 to 9’s and $2.65 to $2.70 for 9 to 12’s. 


Leather Trade Improvement Holds 


HE general leather situation continues to show improve- 

ment. While trading in certain kinds of sole leather is 
not as large as was the case a fortnight ago, this is due to 
the fact that buyers supplied their requirements slightly 
ahead at that time. 

Sole leather business is good, and the tone of the market 
is decidedly firm. Tanners are not disposed to sell ahead 
to any extent. Choicest tannages of union heavy steer backs 
command up to 46c., but most sales are not at over 44c. 
Different lines of union leather can be bought, according to 
quality requirement, down to 37c. for steers. Cow backs 
continue to range about 4c. under steers. There is a steady 
trade in oak, with tanners optimistic and holding firm at 
recently advanced prices. Best steer backs are bringing 
from 48¢. to 50c. Some other very good tannages sell at 
46c., while less desirable backs range down to 37c. for steers, 
with cow backs averaging 3c. less. Some local dealers have 
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made liberal purchases, with one large block of bends sold 
at an average price of 57%c. Some fairly liberal sales of 
sole leather are also reported to have been made to England. 

Offal is firm, but no unusual sales are noted. Some choice 
tannages of oak bellies are firmly held at 21c. for light and 
22c. for medium, and bids of 1c. less have been refused for 
a car of each. .Some very choice oak bellies are priced up 
to 23c. for best heavyweights. 

Belting butts are firm, and two tanners together are re- 
ported to have sold about 18,000 on a basis of 63c. for No. 1 
heavies. Some other tannages are selling at 60c. ° 

In upper leather, trade is not uniformly active, but calf- 
skins are doing considerably better and prices are stronger. 
Recent advances in heavyweight calf are maintained, and 
some additional increases are now being asked. Top selec- 
tions of heavy calf are about 2c. stronger, and some low 
grades have advanced from 3c. to 5c. Women’s weights of 
calf leather are also moving better, but prices have not 
actually advanced in a general way. The let-up in new busi- 
ness in patent leather continues, but there are still large 
orders to fill, and export business is good. Most varieties of 
cow hide sides are rather slow, but the demand for boarded 
sides in Scotch grain and imitation is improving. Some 
tanners are well supplied with orders, but this is not a gen- 
eral condition. There is considerable business in bark and 
combination sides, and some large tanneries are running 
wholly on retan bark. Little of this leather is sold in the 
East, but it is a large seller in the West. More activity has 
developed in glazed kid, with aggregate sales of late in 
Philadelphia, Boston and New York of around 75,000 dozens, 
mostly low-grade stock, at prices ranging down to 10c. One 
concern alone sold 20,000 dozen of blacks, and another 9,000 
dozen at 12c. a foot. 


Moving Stocks of Foreign Hides 

‘(HE increased demand for hides, -resulting in stiffening 

prices, has afforded an opportunity for holders of certain 
varieties of foreign hides to dispose of these stocks. The 
numerous sales of late, especially in the New York market, 
of old lots of East Indias, Africans and Chinas, etc., have 
cleaned up most of the available supplies of these. A good 
many of the old lots of Indias, Africans, etc., have been in 
warehouse in New York for two years or more, and the en- 
couraging feature is that they can now be sold at fairly 
reasonable prices. For a long time previously, there was 
practically no demand for this stock at any price. Most of 
these hides were attracted to this market by the high rates 
that prevailed two or three years ago, but importations 
during the period of depression that followed were very 
light and it is not expected that many more of these varieties 
will come here, as the usual market for this class of stock 
is Europe. 

The fact that the hide market in this country has been 
very thoroughly liquidated has been the chief foundation for 
the rising prices during the past few months. So far as 
supplies of raw hides are concerned, the market is in a very 
strong statistical position. There are, however, still large 
quantities of poor-grade leather on hand, of which a consider- 
able proportion comprises stocks owned by importers and 
domestic dealers who had hides tanned for their account in 
order to save them from spoiling. A good deal of this leather 
has passed from the hands of original owners. The existence 
of this surplus supply of leather has been the chief restraint 
on the general leather market for a long period, and shoe 
manufacturers and other buyers of finished leather have 
continually restricted their purchases to immediate wants. 
It has lately been more clearly manifested, on the other 
hand, that the bulk of the surplus holdings of leather con- 
sists of inferior-quality stock, and buyers have found a 
rather short supply of good leather. 








PRIMARY TEXTILE PRICES FIRM 


Wholesalers and Retailers Working on Close 
Margins at Low Market Levels 


RIMARY dry goods markets are generally firm, and 
‘ prices are influenced very largely by the higher raw 

material costs. In wholesale and retail channels, sales show 
that merchants are working on close profit margins and 
lower price levels for standard goods than have prevailed 
in a long time. In many cases, this is being done for clear- 
ance purposes, and in other instances the policy is being 
followed of inducing a larger turnover by naming attractive 
prices. The seasonal Summer demand has been active 
wherever rainy weather has not interfered with shopping. 

Production is increasing slowly in the New England dis- 
tricts where strikes have taken out a quarter of a billion 
yards of standard goods from the markets this year through 
curtailment of operations. There is also some increase of 
output in the silk section, and improvement is reported in 
wool fabrics and garment production. 

Distributors find retailers unwilling to buy liberally for 
forward delivery, despite the rising prices in first hands. 
A hand-to-mouth policy is being pretty generally followed. 
While jobbers are doing a more satisfactory business, it is 
coming in small lots and for deliveries not extending more 
than a month or two ahead. This condition makes for a 
costly turnover, and the pressure to reduce store charges is 
increasing. 

Returning foreign buyers state that it is difficult to 
secure novelties abroad. In some cases, importations have 
been quite active. Export trade in cotton goods is of fair 
volume and widely scattered. Foreign buyers have not 
responded any more generally to the rise in primary prices 
than many of the domestic factors. 





Unusual Situation in Textiles 


HE situation in textile markets is most unusual. Cotton 

goods prices are rising steadily, in keeping with the 
advance in raw material. Jobbers and retailers are making 
their purchases cautiously; while the mills now have a 
fair volume of business in hand for the next six weeks, the 
work of securing later business is handicapped by the un- 
certainty of merchants concerning distribution in secondary 
channels. 

The rise that is noted in raw cotton is also seen in raw 
wool, silk and jute, while flax continues high because of 
searcity. This all forces mills to ask more, but competition 
for business is sharp and mill prices are not yet in accord 
with rising costs. 

Wholesalers have been conducting clearance sales and 
they have had many goods to distribute, owing to the late 
Spring and the light buying in many sections. The move- 
ment of goods has been much better since the revival of 
industry in many places and the improved outlook in agri- 
cultural sections. At the same time, buyers have been un- 
willing to order far ahead or to take advantage of low prices 
to anticipate their needs beyond those of a few weeks 
distant. 

Retailers have found it necessary to make close prices to 
move goods. Their financial half year usually closes on 
August 1; before that time, it is expected that further 
efforts will be made through low prices to attract trade. 
Consumers are not willing to pay advances at present, and 
it remains to be seen whether their attitude will change. 
[f it does not, it will be necessary to modify production in 
the later months. There is a noticeable pressure in all 
stores to reduce their overhead costs to meet the close selling 
that is necessary. 
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Higher Prices for Cotton Goods 


(COTTON goods prices are rising steadily. Trade in the 
primary division holds quite steady, but transactions are 
not generally running beyond August. Denims have been 
advanced %c. a yard, and some of the heavy brown sheet- 
ings have been marked up le. a yard. Gray goods have been 
quite active, and sales of print cloths full. Bleached cot- 
tons are steadier on the higher basis recently announced. 
Tickings have been advanced lc. a yard in some houses, 
Ginghams are selling more freely in wholesale and retail 
channels, but they are still quiet in first hands. More in- 
quiry is reported for Fall napped cottons. Wash goods in 
wide variety are being cleaned up by the cutters of cotton 
dresses, and sales over the counters have been steadier. 

In wool goods lines, prices are substantially higher than at 
the opening of the Fall season, and agents are now beginning 
to discuss the date of opening for the coming Spring. The 
mills making worsteds are busier. At the advanced prices 
en wool goods, including blankets, buying is limited from 
first hands, but there has been a pretty steady picking up 
of desirable lots offered in second hands. A rise in cloth- 
ing prices, due to the rise in fabrics, has already started. 

Some improvement is noted in the sales of silk fabries 
for Fall. The ribbon and small wear trade is still very 
fitful. Silk hosiery consumption continues full, and mills 
ere busy. There is less activity in silk sweaters. Constant 
complaint is heard of the high price of raw materials in 
silk lines. 

Knitters are finding much difficulty in getting any higher 
prices for garments or cotton hosiery, despite the sharp 
rise in cotton yarn prices. Mills working on old price levels 
are busy, but are uncertain about the future. 


Notes of Textile Markets 


Crepes continue to sell best in the silk trade. 
in weight and construction is available. 


A wide variety 


surlap markets have been quieter of late, but a dock strike at 
Calcutta is tending to delay shipments and increase the value of 
spot goods in hand here. 


Denims for the overall trade were advanced this week to a basis 


of 18¢c, for 2.20s, and tickings to 22'4%4c. for 8-ounce staples. Buying 
has not started at the new price levels. 
Agents handling branded brown sheetings in the heavier grades 


edvanced their quotations sharply during the week, 3-yard goods 


being held at 12c. and standard southern goods at 13c. 


Cotton duck has been sold at low prices for some time, to clean 
up stocks and restore production in mills that have been curtailing 
for months. As low as 32c. a pound has been accepted on hose and 
belting duck by some mills, while others ask as high as 35c. 


Fall River reported sales of 200,000 pieces of narrow and odd 
construction print cloths last week. and stocks are now said to be 
in a pretty clean condition there. In the local market, about 
200,000 pieces of wide print cloths were sold on Monday and 
Tuesday to the large printers and converters. 


Some improvement in the demand for veils is reported, but, though 
sales have increased, as is customary at this period, when they are 
widely used by women to protect their faces from the sun, retailers 
continue to purchase cautiously and in moderate amounts, evidently 
believing that the change for the better is not sufficiently pronounced 
to warrant the enlargement of stocks to any material extent. 





Production of Footwear Increasing.— 4 fair amount of 
season»ble business is noted by New England footwear manufacturers, 
while increasing outputs are reported by producers in Chicago, St. 
Louis and other Middle West poirts. On the whole, however, mant 
facturers in all centers do not report a large business for Fall de 
livery. Retailers, as a rule, are still buying conservatively, purchasing 
in small amounts, though quite frequently. It is the season for 
novelty shoes, and these are a feature of the market. There is 8 
steadily increasing demand for better shoes in men’s wear, although 
the public is not disposed to pay the extreme prices prevalent a few 
vears ago. 
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STRONG U NDERTONE IN COTTON 


Bullish Factors Siidiasiianaiii and Prices Attain 
Higher Levels— -Offerings Moderate 


Th maintenance of a strong undertone in the cotton 

market was witnessed this week, and prices at the end 
of Thoeolie s session were from 40 to 50 points above last 
Saturday’s final quotations. Both relatively and actually, 
the greatest strength was shown by the month’s beyond 
July, with the October option practically touching the 23c. 
level and December reaching 22%c. An early rise of $4 
or more a bale resulted mainly from rains in different parts 
of the belt and higher prices in Liverpool, where a sharp 
advance occurred. With active buying here and abroad, 
jt was evident that the reports of rains in the East Gulf 
sections and elsewhere occasioned concern, and that trade 
interests were anticipating future requirements by pur- 
chasing contracts. The action of the spot markets, more- 
over was a feature, quotations gaining from 50 to 70 points 
et some centers during the first day, and demand for the 
hetter grades of the staple was said to be larger. The 
initial upturn in the option list was extended moderately 
on Tuesday, when about the same influences that had caused 
the previous rise were again manifested. At this time, there 
was a noticeable scarcity of offerings, and the South was 
selling the actual cotton less freely. As a whole, the news 
continued bullish, with unfavorable weather and crop ad- 
vices, and spot transactions of 18,000 bales at Liverpool 
did not escape attention. Around mid-week, however, 
scattered pressure against prices brought a reaction of 
about 50 points from the earlier highest basis, a better 
efficial weekly weather report than expected tending to 
change the course of the market. Rallies which occurred 
then were not maintained, but renewed firmness developed 
on occasions in the subsequent trading. The market broke 
more than $3.00 a bale on Friday under selling induced, 
largely by favorable crop reports. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 





Sr etcteestesaes See 22.76 22.81 22.47 22.88 21.68 
a neaees ecccces 21.98 22.70 22.80 22.42 22.38 21.70 
a ¢vbseeenwe t oo ohetG 22.48 22.60 22.25 22.19 21.55 
Jan. Wee eeeseoeeesd 21.60 22.34 22.46 22.18 22.08 21.40 
¢eKeen es cee mueee 22.20 22.33 22.04 21.92 21.27 
SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues, Wed. Thurs. Fri. 
New Orleans, cents.... 21.88 22.75 22.75 22.75 22.63 22.632 
New York, cents....... 22.55 23.25 23-30 23-00 22.90 22.20 
Savannah, cents....... 22.04 22.76 22.87 22.48 22.44 22.44 
Galveston, cents....... 22.70 23.40 23.40 23-15 23.15 23.15 
Memphis, cents....... e 22.00 22.50 22.5 22.50 22.50 22.50 
Norfolk, cents. eereeee 22.00 22.63 22.75 22.50 22 38 22.38 
Augusta, Cents.....s6- 21.8 23-00 22.75 22.38 22.38 22.38 
Houston, cents. eeeeece 22. 65 23.25 23.35 92.95 22 95 22.95 
ttle Rock, eents...... 21.50 22.25 22.25 22.25 22.25 22,25 
s, cents....... 22.00 22.00 22.50 22.50 22.50 22.50 

Dallas, cents........ én 22.05 22.70 22.85 © “peeiten  ~. gaane 
Philadelphia, cents..... 22.60 22.80 23.50 23.55 23.25 23.25 





Cotton Spinning More Active.—cotton spinning activity 
showed a slight increase in May over that of April. The average 
number of spindles operated was 32.502,674 and 30,921,094 in April, 
the Census Bureau announced this week. The aggregate number of 
active spindle hours reported for the month of May was 7,493,491,601 ; 
in April, 6,635,666,969. 

There were 36,884,133 cotton spinning spindles in place on May 31, 
of which 31,653,061 were operated at some time during the month, as 
compared with 31,389,256 for April and 31,874,496 in March. 


Based on an activity of 2614 days (allowance being made for 
Memorial Day observances in some localities), for 8.7 hours per day, 
the average number of spindles operated at 88.1 per cent. capacity, 


single shift basis. 


Buyers are interested in an announcement made this week by a 
prominent manufacturer that the prices of underwear for the Spring, 
1923, season will be advanced at least 10 per cent. over those now 
Prevailing. It is stated that recognition of the necessity for this 
increase in view of the rise in the cost of practically all kinds of raw 
materials, is general, and that already a number of substantial con- 
tracts have been placed at the revised figures. 
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FIRMER CONDITIONS IN WHEAT 


Price Fluctuations Comparatively Moderate, 
with Main Trend Upward—Receipts Smaller 


(THE range of wheat prices this week was comparatively 

moderate, but more firmness was disclosed. The extreme 
variation in the active options in Chicago was only about 
5¢c., with $1.15 the best quotation for July up to the end 
of Thursday’s session, $1.15% for September and $1.18% 
for December. A rather bearish sentiment prevailed at the 
outset of the week, but a stronger tone subsequently de- 
veloped on unfavorable crop advices, complaints of dry 
weather coming from domestic sources and also from 
Canada. With the market in an apparently oversold con- 
dition, prices responded quickly to the adverse crop news 
and the highest levels were recorded after mid-week. Re- 
ports of a good milling demand at practically all of the 
Western centers were a supporting factor, and fairly sizable 
export sales were indicated. The movement of wheat, 
moreover, continues well below that of last year, primary 
receipts of 5,056,000 bushels for the week ending on Thurs- 
day representing a decrease of 2,011,000 bushels from the 
arrivals of the earlier period. Two years ago, during the 
corresponding week, the receipts were 4,604,000 bushels. 
Of corn, 5,269,000 bushels came forward this week, as 
against 6,575,000 bushels a year ago and 6,366,000 bushels 
in the same week of 1920. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ere - 111% 1.10 1.12% 1.18% 1-13% 1.14 
priate 1.12% 0% 1.18% “113% 114% 1.15 
WUE ie os dena “ist ist ites ines iar 118% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a 61% 62% 62% 63% 63% 
 apneepegapatas: 65% 64% 65% 661, 67 
Deb <ccccccemm: €6% 6414 65 66% 67% 67 % 
Daily closing quotations of oats options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
is uns oa 34% 35 35% 36 37% 
 epebetetinai 36% 37% 38% 38 39% 
ee og: ae 3914 40 401, 41% 42% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ee aatéceeass 86% 8514 86% 87 87% SRI 
Gs avessewdea 86 85% 86% 86% 87% 88 3g 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


—————— Wheat ————————_ Flour. ———Corn——_—__.. 
Western Atlantic Atiantie Western Atlantic 
Receipts. Exports. Exports. Receipts. Bxports. 
































Friday eeeeee 752,000 253,000 56 ,000 6 5, ( 257,000 
Saturday .... 999 ,090 419.000 5,000 1,026,0 102,000 
Monday ..... 1,189,000 1,143,000 41,000 1,021,000 387,000 
Tuesday ..... 673,000 187,000 12,000 800,0 95,000 
Wednesday ... 705,000 257,000 14,000 1,029, 199,000 
Thursday .... 738,000 222,000 15,000 698,000 303,000 
Total ..... 5,056,000 2,481.000 143,000 5,269,000 1,343,000 pow 
Last Year.. 7,067,000 4,590,000 237,000 6,575,000 604,0 





Chicago Grain and Provision Markets 


CHICAGO.—Wheat started the week with a continuation 
of the declining tendency it has shown for some time, but 
this ease was followed by an upturn on reports of dry 
weather in Canada, a fair export demand and covering by 
shorts. The latter are becoming very cautious, as some 
large lines are believed to be out, and the market is very 
sensitive to moderate buying. One significant development 
which has tended to check bearish operations is the fact 
that sales by the country against new wheat are compara- 
tively small. While harvesting operations are progressing 
rapidly northward, under favorable weather conditions, 
there seems to be a decided disinclination to part with grain 
at less than $1 at country stations. Export buying in the 
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last week or so has absorbed more than 5,000,000 bushels of 
wheat at the low premium of the season for hard Winter. 
Cash markets hold rather firm, with offerings light. 

Corn has shown some independent firmness and less dis- 
position to follow the ease in wheat. The movement market- 
ward has fallen off and consumption is heavy, the govern- 
ment report showing 14 per cent. more pigs on farms than 
last year. Seasonable weather is reported over the belt 
and crop conditions are not much changed. Export de- 
mand is quiet and domestic shipping inquiry is slow. 

Reports of damage from extreme heat have steadied 
oats, prices rallying somewhat after touching the lowest 
figures of the season. Country sales are good for the season 
and the movement continues liberal. Shipping demand is 
only fair. 

Primary receipts of wheat last week were 4,585,000 
bushels, against 3,876,000 bushels the previous week and 
6,629,000 bushels last year; of corn, 6,802,000 bushels, 
against 9,490,000 bushels the previous week and 6,848,000 
hushels last year; of oats, 4,320,000 bushels, against 4,678,- 
(00 bushels the previous week and 4,114,000 bushels last 
year. Shipments of wheat were 4,325,000 bushels, against 
5,942,000 bushels the previous week and 4,590,000 bushels 
last year; of corn, 3,556,000 bushels, against 5,585,000 
bushels the previous week and 5,973,000 bushels last year; 
of oats, 3,767,000 bushels, against 6,460,000 bushels the 
rrevious week and 3,270,000 bushels last year. 

Chicago stocks of wheat are 6,756,000 bushels, against 
7,894,000 bushels last week and 425,000 bushels last year; 
of corn, 10,252,000 bushels, against 8,971,000 bushels last 
week and 10,236,000, bushels last year; of oats, 13,602,000 
bushels, against 13,754,000 bushels last week and 10,180,000 
bushels last year. 

The week’s visible supply figures show, for wheat, a de- 
erease of 1,194,000 bushels to a total of 24,614,000 bushels, 
against 11,280,000 bushels last year; for corn, an increase 
ef 2,028,000 bushels to a total of 32,341,000 bushels, against 
22,960,000 bushels last year; for oats, a decrease of 1,436,- 
000 bushels to a total of 45,836,000 bushels, against 31,557,- 
C00 bushels last year. 

Provisions are slightly higher, in sympathy with hogs, 
which, at around $10.90, are the highest in some time. 
Trade is dull, however, and there is not much of a market. 
Lard stocks have increased 10,000,000 pounds in the last 
two weeks, but meat stocks are only moderately larger. 
Export buying is indifferent and cash trade is quiet. 





Choice Eggs Firmly Held.—Rreceipts of eggs this week 
were heavy, but such a small proportion consisted of strictly fancy 
fresh-laid stock that holders had control of the situation. In most 
instances where sellers endeavored to secure advances, however, 
buyers held off and in some cases satisfied their needs from offerings 
of medium and lower quality. Hence, while the general tone of 
the market, especially in the most desirable-quality goods, developed 
increased firmness, the average of prices was not materially higher 
than that of a week ago. 





Light Trading in Rice.— although prices of rice are well 
sustained, neither domestic nor foreign stock showing any material 
change, business this week consisted of little more than the taking of 
a comparatively few small lots to cover current consuming require- 
ments. Light stocks at primary points prevent any great pressure 
to sell domestic rice, and it is believed that it would require only a 
moderate increase in trading to force prices upward. 





Spices in Fair Demand.—an the principal kinds of spices 
were in steady demand throughout the week. Buying, in the main, 
was confined to small amounts, but orders were numerous and aggre- 
gated quite a fair business. Mace was very firm, owing to the paucity 
of supplies, and cloves were in some demand. Peppers were taken to 
meet requirements and some inquiry was made for ginger and nut- 
megs. but there was no particular feature of interest in other varieties. 
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June 24, 1922 
STRENGTH IN STOCK MARKET 


Buying of Certain Specialties Stimulates a 





General Advance on Moderate Dealings 

HE stock market was dominated by a few of the so-called 

specialties in the early trading this week, with Mexican 
Petroleum and Studebaker Corporation shares the outstand- 
ing features. The first-named stock was the center of an 
urgent buying movement that resulted in a net advance in 
Monday’s trading of 14% points, of an additional 9% points 
on Tuesday and a further gain of 5% points on Wednesday, 
making the net advance in the three days 29% points. The ex- 
treme rise was even greater than this, as the close on Wednes- 
day was four points below the maximum of that day, a reac- 
tion that was augmented by a further loss of two points in the 
early trading on Thursday. There was no special news to 
explain the sharp upturn in the company’s shares. Some of 
the demand, however, was accounted for by the published 
earnings of the company for the year 1921, which were un- 
surpassed in its history. Despite the unusually heavy ad- 
vance in the shares, the trading was not particularly heavy 
and was exceeded by the dealings in Studebaker. The latter 
also rose sharply, but in more orderly fashion. The advance 
in these issues stimulated the rest of the industrial list and 
the latter continued strong until the late trading on Wed- 
nesday, when the easier tone in the leaders appeared and 
the rest of the list fell back slightly. The rail shares moved 
lower in the early trading under the adverse effect of strike 
possibilities. On the announcement of the maintenance of 
the Great Northern Railway dividend at the usual 7 per cent, 
rate, however, the shares of that company rose sharply and 
influenced a general buying movement in the remainder of 
the railroad group. The bulk of the week’s business was 
concentrated in a smaller number of issues than in recent 
weeks, and on Monday and Tuesday the dealings fell below 
the million-share mark. 

The bond market was quiet and rather heavy in tone until 
the betterment in the rail shares appeared, when an im- 
proved demand brought prices back to the highest levels in 
more than a week. The Liberty paper was strong; in the 
foreign governments, a firm tone was maintained. 


The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
_ = 58-01 67.97 67.89 68.56 68.53 68.96 69.31 
66.78 85-10 85.51 86.49 86.27 86-38 £6.30 
Ge @ FZae- 53.95 73.67 73.92 74.24 74.14 74.12 74.09 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Ending. . -—-Stocks———————_Shares——_, -————- Bonds 

June 23, 1922 This Week. Last Year. This Week. Last Year. 
Saturday ..... 972,100 875,500 $17,850,000 $5,842,000 
Monday ....«.-. 726,300 1,234,900 13,541,000 11,876,000 
Tuesday eeeee 1 ,096,700 1,058,900 14,981 ,000 12,491,000 
Wednesday ... 1,112,200 946,700 14,073,000 12,891,000 
Sriday ...... 1 712/600 498,100 12,389,000 8°471,000 
ll 5,492,400 4,980,000 $86,179,000 $63,467 ,008 





Reserve Banks Gain Gold.— aggregate reductions of $74,- 
100,000 in government securities, largely Treasury certificates, and 
of $62,900,000 in government deposits in connection with fiscal opera- 
tions incident to the redemption of tax certificates matured on June 
15, and the payment on that date of semi-annual interest on first 
Liberty bonds and Victory notes, are shown in the Federal Reserve 
Board’s weekly bank statement, issued as at the close of business 
on June 21, 1922. 

Gold holdings of the Reserve banks increased by $12,200,000, 
while other cash reserves show a decrease of about $1,000,000 for 
the week. 

In addition to the large decrease in government deposits, reduc- 
tions of $9,400,000 in members’ reserve deposits and of $2,300,000 
in other deposits are noted. 

Four of the Reserve banks—those of New York, St. Louis, Minneapo- 
lis and Kansas City—report, among their assets, a total of $32, 
000,000 of special certificates to cover advances to the Treasury, 
pending collection of tax checks and of funds from depositary 
institutions. 
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Minimum Prices at New York, 













































































Minimum Prices at New York, = WHOLESALE QUOTATIONS OF COMMODITIES 
ARTICLE Last Year | ARTICLE | Tate Week | Last Year | ARTICLE 
4PPLUS: Commop | 6.50 Prussiate potash, yellow 82 | 23 ~=|| Neatsfoot, DUTOs< ceccce 
FES SpE RTE | 9.00 Sumac, Sicily No. l..-ton| 55.00 | 55.00 || Palm, Lagos............ 
BEA 8: Marrow, ch. 100 lb\+ 6.00 | a Paste, 20%... sewe tb 30 65 || Petroleum, cr., at well. bbl 
Medium, choice..... ad 4.75 ||FERT ERS: | Tank, wagon delivery. . 
Pea, choice........ a 4.60 | tae ceround, steamed | ty Gas’e —_ in gar.st. bbls “ 
Red kidney, choice... “ * 11.75 | 1%% am., 60% —_ | del N. Y...gal 
White, kidney, choice ‘* “| 12.50 || phosphate, Chicago... .ton 2.00 | 22.00 || Min., tab eyl. dark fil’ ¢ “ 
BUILDING MATERIAL: | Muriate potash, 80% "unit | 70 (| 90 ‘|| Cylinder, ex cold test. 
Brick, Hud. R., com. .1000|—— 2 15.00 || Nitrate soda....... 00 Ibsi— 2.55 2.50 || Paraffine, 903 spec. gr. 
Port’d Ct. bulk at mill bbl) 2.15 || Sulphate, TES | fax, ref., 125 m. p. 
Lath, Eastern spruce.1000| 8.25 domestic f.o.b. works ‘“ ‘* 2.85 | 2.00 || Rosin, first run....... 
Lime, f.o. b. fty..200 Ib bbi! eeee = || Sul. potash,bs. 90%... . ton! 41.10 | ecoe «|| Soya- -Bean, tk., Coast 
Shingles, Cyp.Pr. No. a .1000| ¢.... || FLOUR: Spring Pat. 196 Ibs 7.40 | 8.50 Re: adden eches cede 
Red Cedar, ex clear per sq.| 5.74 || Winter, Soft Straights... * 5.50 | 7.00 SPOt ... cc cccccceces 
BURLAP, 10 0%- -oz.-40-in. yd) rt th 4 |GRAIN: W ‘heat, No. 2R bu + 1.28%| 1.54 ||PAINTS: ee, Am.. 
8-os. 40-in.. eet | 3.80|| Corn, No. 2 yellow..... 811, g21,|| Ochre, French......... 
COAL: f.0.b., mines. las | Oats, No. 3 white..... +e 4ni¢| 48 Paris White, aaa .100 Ibs 
pany prices. | Rye, No, 2. ase 1-00%| 1.88 Red Lead, American. 
Bit., Navy Stand. -Det ton, oe ccce || Barley, malting. . vo 79 Vermilion, English..... 
Bit., % in. lump.. $e] cee eee = 8 =6— = Re ".100 Ibsi— 1. 40 1.30 || White Lead in oil. 
Bit., Gas, run of mine e ad eee ecee Straw, lg. ue Ne.3° “it, 3.90 | 1.290 || ae Sane ie 
Anthracite, Egg....* « «+++ ||HEMP: Midway, ship... .1b| 1 94%|| Whiting Comrel....100 tbs 
Stove 4% “ +. «see ||/HIDES, Chicago: 1} Zine, ie Ckaeees 
- Pea oe nies > we 8 Packer, No. 1 native... .1b! > 14 || ea 
COFFED, No. 7 Rs ss lb) — 10% | OU tl Sees A: Bi cccacccce ~ 14%) 14 |] Asphalt ec ccs. 
es Santos No. 4.. **| 14% | ig “RSP eanehs de 15 | 12%/|| Roofing —— ee eeees 
COTTON GOODS: | Cows, heavy native..... (ti 16 | 11 || Paving Asphalt........ 
Brown sheet’gs, stand. ..yd/+ 13 914 || Branded re a 14 | 11 ||PAPER: ag roll. .100 Ibs 
Wide sheetings, 10-4.... * o8 58 || Country No. 1 steers.... * 12 | 9 mn. @ Oe © Gov ccecccc 
Bleached sheetings, st.. “ 17%) 16 || No. 1 buff hides........ $+ |e 10%) 6%| Writing, tub-sized...... 
SPR aR ope ee es 1244) 12%|| No. 1 extremes........ 0 13 9 || Boards, as = Sdewas ton 
Brown sheetings, 4 yd.. ** 10%) £58 Se . Speer ac ‘* 12 | S || Boards, -adie 
Standard prints........ oe 10%) 11 | ae ee ee ej 13 | 10 || Sulphite, Dom. bi. .160 Ibs 
Brown drills, standard.. * 13 af 11 | onan City Calfskins $e) a 18 || Old Paper No. 1 Mix. 100 _ 
Staple ginghams....... " 16%) 12 ||HOPS, N. Y. prime ’21. 1b} 22 «| 28 ... & eee 
Print cloths, 38% inch. oo JU TH. sein dass oss lb} Cans] 76 ||PEAS: Scoteh, choice,100 Ibe 
Sh aias 6 sh us'e'e ‘ 872 | %|| LEATHER: | | PEATE scnccsences' 
Hose, belting duck..... os v 05 || Hemlock, sole, No. 1. . - Ibs) #29 =~ 28 a pape, 
: | Union backs, t.r., 1b... “| a 40 || Beef, live......... 
Butter, creamery, extra. .1b 33% || Scoured oak backs, No. 1 ‘| 45 | 55 || Hogs, live... 2.02. 5 
State dairy, tubs, finest **| ee Belting Butts, No.1, light‘! 60 60 Lard, N.Y. Mid. W. “ +. 
State dairy,com. to fair. “|— 22. || LUMBER: COEM, - GBB sccccceses 50 
Cheese, w.m., fresh, spl. sei 15%|| Penn. inetouts b. | Sheep, live........ 100 75 
Eggs nearby, fancy. + dog 38 EY 06:4 60% 0d per M ft 87.50 40.00 || Short ribs, sides I’se ‘‘ *‘l+ 25 
Fresh gathered frets. sei 25 Tonawanda W Pine | Bacon, N.Y., 1408 down. 16 
DRIED FRUIT | No. 1 barn, 1x4”, * * «| 82.00 90.00 Hams, N.Y., big, in tes. 25 
Apples, evap., a bi— os. FAS Qid. Wh. Oak, '| Tallow, N. Y. » 8p. - re 6 
Apricots. choice....... ” 24 EP FEO ASE ie > 00 me 145.00 145.00 ||RICE: Dom. Fey head.. 7 
Citron, fey. 10 lb. boxes “ -- || FAS Pl. Wh. Oak Blue Rose, choice..... ‘ 5 
Currants, wane vewesee Mabe: ee ~ <sneaeanned ‘or ele 130.00 110.00 Foreign, Saigon No. 1.. 3. 
Lemon peel. . Se ahs hhcaie o 14 FAS Pl. Red Gum, RUBBER: Up-river, fine. 18 
Orange peel........... se Be / is Se eee bcadcke 5: Fe -@ 110.00 90.00 Plan. ist Latex cr..... 
Peaches, Cal. standard.. ** 11%'|| FAS Poplar, 4/4”. ee 128.00 130.00 SALT: 280 Ib bbl....... 
Prunes, Cal., 40-50, 25- FAS Ash, 4/4” rit saebics 100.00 110.00 SALT FISH: 
Ib. | pai gaipaes “ 12%,|| Log R. Beech, 4/4” oo ae 40.00 50.00 Mackerel, Irish, fall a 7 
Raisins, Mal. 4-cr......1b aa "oe Birch, 4/4” Dh: ‘Ms thbanceveacense 
Cal. stand. loose mus. ‘* , on a Ne a 9, Ge O8 150.00 150.00 Cod, Grand Banks. .100 Ibe 
DRUGS & CHEMICALS: PAS. Chestnut, 4/4” ** * * 130.00 110.00 ||SILK: China, St. _ Ist. . Ibj+ 
Acetanilid, ¢. p. bbls... .Ib 27 FAS Cypress, 4/4” Japan, Sinehiul + 
Acid, Acetic, 28 08. 100 Ib 2.50 (old grades)..... ees ee) 105.00 | 110.00 || spicRs: liebe 
Carbolic drums....... 10 No. 1 Com. Mahog., Cloves, Zanzibar....... ‘' 
Citric, domestic. or “5 46 5 EPR Pe eaeereh dreds 165.00 170.00 Nutmegs, 1058-110s.... 
Muriatic, iy. -100 Ibs 1.20 FAS H. Maple, 4/4” ‘* ** * 90.00 | 100.00 Ginger, Leiehahes 
Nitric, og eee lb 7% atsqntack Spruce, Pepper, Singapore, black. “ 
age a anette - 19%|| HXE" nw wee e eee ~ Peete 38.00 48.00 — ite 
Stearic, single pressed. .1b “y No. 4 Com. Y. Pine _ Mombasa ‘ 
Sulphuric, is se « 100 Ibs 60 Boards, 1x4”. ore 44.7h 37.00 SUGAR: Cent. 96°. ra00 Ibs|-+ 
Tartaric crystals....... Ib 29 Long Leaf Yel. Pine Fine gran., in bbls. “ ‘i+ 
Alcohol, 190 ot U. S.P.gal +4.90 Timbers, 12x32°.. * * * 53.00 45.00 THA: SPs cccs 
wood, oP Mh Gicees #85 FAS Bassw’d, — oe 90.00 90.00 ine ecceccee FY 
** denat. form 5. os 27 Douglas Fir Tim- Japan, WP ccccee eewece 
A I sow ho lb 3% bers, 12x12”..... ** « « 54.00 50.00 Bes ChbEO C4 osdde bs 
Ammonia carb’ate dom... “* 9 Clear RedwoodBevel i MO cscccestoces 
Arsenic, white..... ee 7% Siding, 1/2x5°... “ * *“|4. 46.50 42.50 WE pscnegegnteice 
Balsam, Copaiba, a oe 33 No. Car. Pine Air TOBACCO, L’ville ’21 1 ero 
ll Canada..... oo Bal 13.00 Dried Roofers, 6” ‘* ** « 32.00 28.00 Burley Red—Com., sh 
FR Se 1.60 Plywood, 3-ply 4% inch: GD nascckeecdaces 
Beeswax, African, crude Ib ye Birch, B Grade, GIS ** 4* « 9Q.00 110.00 DE sadéihedweede de 
white, pure ons 7 Oak, Fp pene x ne eeeccce 
Bi-carb’te soda, ‘Am. 100 ‘Ibs 2.25 i S.«6bs666 #4 oo ce esi] §=6150.00 180.00 oe colory—Common. : 
Bleaching powder, over i EERE TE ARE BER a wy BH 
84%.. .100 Ibs 2.15 Pig Iron: No. 2X, Ph. ton + 27.32 25.50 VEGETABLES: Cabbage ‘bbi 
Borax, crystal, ‘iD bbl... lb 6 basic, valley furnace. i 5.00 20.50 |] Ombeme .ccccccece --..bag 
Brimstone, crude dom. .ton 16.00 Bessemer, Pittsburgh. * 6.96 24.46 Potate encgeee pbs, 
lomel, American... .. Ib 82 gray forge, Pittsburgh. vi 5.46 22.96 rOOn 7 rutabagas..... 
Camphor, domestic..... “ 76 No. 2 So. Cine’i... ” 23.90 26.50 0 
Cast le “? Dare white. ‘ 22 Billets, Bessemer, Pgh. “ 35.00 37.00 Aver. 98 quot... 
Castor Oil ee 11 forging, Pittsburgh. — 40.00 42.00 Ohio & Pa., Fleeces: 
Caustic eae "16%. 100 ‘Ibs 4.10 open-hearth, Phila. ¥ 40.74 42.74 Delaine Unwashed. . 
Chlorate potash....... -Ib 9 Wire rods, Pittsburgh. « 38.00 48.00 Half-Blood Combing. . 
Chloroform ... 43 O-h. rails, hy., at mill. “ 40.00 45.00 Half-Blood Clothing... . 
Docaine, RipGroshineas: ‘es. 7.00 Iron bars, ref., Phil. 100 Ibs 1.96 2.25 Common and Braid..... 
a Butter, bulk..... 2 Iron bars, Chicago. . e 1.75 2.20 |\Mich. & N. eeces: 
Codliver Oil, Norway...bbi 16.00 Steel bars, Pittsb. “ 1.70 2.00 Delaine Unwashed. . 
Cream tartar, 99%......1b 30 Tank plates, oo- - « 1.60 1.90 Half-Blood Unwashed.. 
Pormaldehyde ...... ...lb 13%|| Beams, Pittsbu urgh. ‘* o 1.60 2-00 Quar-Blood Clothing.... 
Glycerine, C. P., in bulk.1b/ 16 Sheets, black, No. 28 is., Mo. & N. B: 
Gum-Arabic, firsts...... * 27 Pittsburgh ..... o 3.15 8.75 Half-Blood ......... 
Benzoin, Sumatra..... ** 25 Wire Nails, Pittsb. “« « 2.40 3.00 Quarter-Blood ........ 
Gamboge cedkewnee cio 1,10 Barb Wire, galvan- Southern Fleeces: 
Senegal, sorts......... * 17 ized, Pittsburgh... ‘* * 8.05 3.85 Ordinary Mediums... 
Shellac, D C. ot +82 Galv. Sheets No. 28, Pitts “ 4.15 4.75 |i Ky. ete.: Three- 
Tragacanth, Aleppo ist. “ 3.65 Coke, Conn’ville, oven. .ton "ighthe Blood Unwashed 
Licorice Bxtract....... * 48 Furnace, prompt ship. “ 6.50 2.75 Quar-Bl Unwa bie 
Powdered natessecee © éée Foundry, prompt — i ie 4.50 ||Texas, Scoured Basis: 
Pte legate aihaagninler ” 5 Aluminum, pig (ton lots) Ib 17 Lt Fine, 12 months....... 
Menthol. cases. oe a 4.00 Antimony, ordinary. . ~ 5% 5 Fine, 8 months...... 
Morphine Sulph., bulk. . .os 5.30 Copper, Electrolytic ... ‘* ve 12% Calif., Scoured Basis: 
Nitrate Silver, crystals. . ee 39%|| Spelter, N. Y....... . — 5.65 4 DT sodvabeuseces 
Nux Vomica, powdered Ib my My - Ils Mecscocccecs ™ Ps, 29 Southern eacecece 
Oll—Anise ........... * “Se SS wee ee ae 58 ¢.25 ||Oregonm, Scoured Basis: 
Bay Semen ae 2.70 Tinplate, Pittsb., 100- ib box 45 ° East. No. 1 Staple. . 
Bergamot a casey os 5.25 MOLASSES AND SYRUP: . Valley No. 1........ 
om 75-80% fom tech. ee 90 Blackstrap ........... eal 10 15 /||Territory, Scoured Basis: 
jobbin ng, ime 5.75 BE. WOBCF..ccccecs = 44 70 Fine Staple Choice..... 
ap 5b oo. nai Syrup, sugar, medium “ 18 18 Half-Blood Combing.... 
Quinine, 100-oz. tins....oz 70 «|| NAVAL ST RES: Pitch bbl 6.00 7.00 Fine Clothing.......... 
Rochelle salts... ie ae 27 i . “a nestactee - “it §.60 5.00 ||Pulled: Delaine......... 
Sal ammontiac, lump. . . 17 Tar, kiln burned......  “ 10.00 11.50 Fine Combing.......... 
Sal soda, American. 100 ‘Ibs 1.90 Turpentine ........... lit 1,40 58%|| Coarse Combing.... 
Saltpetre, crystals. Pecce OILS: Cocoanut. Spot. ¥ 1b". 8% 114%/|| California Finest....... 
Sarsaparilla, Hondura .Ib 55 Crude, tks., f.0.b., coast Ib|/__ 6% 8 WOOLEN GOODS: 
Soda = 58% light. 100° lbs 2.00 China Wood, bbls, spot.Ib 13% 15 Stand. Clay Wor., 16-oz.yd 362% 
Soda MOEN s 'su'seee 5 Crude, bbls, ~ 0 coast Ib 12 10%4|| Serge, 1 Bu é@secece - 2.62 
Vitriol, Slee. . eae ee 514|| Cod, domestic.........gal 56 43 » 16-08........... 3.70 
DYESTUFFs. —Ann. Can. 30 Newfoundland $ccctece = 58 46 Fancy Cassimere, 13-oz. 2.45 
Bi-chromate i. am. ‘ ° CE neds needbns acenwe Ib 11% 9¥%|| 36-in. all-worsted serge. 52 
Cochineal, silver. OF i $35 Cottonseed ......... . :* 24% 7.40 ys — all-worsted Pan- 

DE ce tdingt vie eees -% 9 Lard, Prime, See gal 90 et cc iotulivacwoed gin - 57% 
cts Sa oe 5 i Ma! Biveseas 20 6es 75 72 Broadcioth. Cs weune 2.75 
Indigo Madras MP 6 80 > lc Hi a eel 90 78 36-in. cotton-warp serge. 45 

+ Advance from en week. Advances 41 -— Decline from previous week. Declines 27 ¢ Quotations nominal * Carload shipments, f.o. 
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Bertron, Griscom& Co., Inc. 








INVESTMENT 
SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building, PHILADELPHIA 


DUN’S REVIEW 








June 24, 1922 


130th Year 


INSURANCE COMPANY 
OF NORTH AMERICA 


Philadelphia 


‘‘America’s Oldest Fire and 
Marine Insurance Company” 


founded 1792 


and 


Indemnity Insurance Company 
of North America 


Writing practically every class of in- 
surance—except life. 


Any Agent or Broker anywhere can 
get you North America Policies. 


Insist on dependable protection 














For Every Style of Writing 


Select the pen suited to your 
handwriting from 10 samples 
different patterns and finish in 
silver, gilt and bronze, sent on 
receipt of 10 cents, including 32- 
page booklet on handwritin,. 


SPENCERIAN PEN COMPANY 
349 Broadway, New York 











FRAWK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Trens 
GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


10 William Street, NEW YORK 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARAN 


[XAPID ADDRESSING MacHINE (0. 


BELKNAP SYSTEM 
32-46 W. 23rd ST. New roa" 


®&1000C oRse 











Print your own forin letters, price lists 
_and bulletins —75a minute. Save 92 
per cent. on cost of form lettere 


R oF [OSPF PLI LED 


No type to set. Notrouble. Used by 
banks, merchants and manufacturers 
Price $43.50 complete. Write for samples and booklet 


The Rotospeed Co. 747 East Third Street, Dayton, Ohio. 


AUTOMATIC FILE & INDEX CO. 


THE NECESSITY OF 


CREDIT INSURANCE | 


q@ Credit Insurance begins when your 4 
Fire Insurance stops—-when’ ‘your mer- | 
chandise has left the protection of your . 
four walls and is turned into accounts, 4 


q Our new Simplified protective Policy " 
insures | 


is clearly understandable. It 


all outstanding accounts against abnor- 4 
The terms are liberal—yet ~ 


mal losses. 
the cost is moderate. 


@_You can't afford not to carry Credit © 


Insurance. 
Write Us 


The American Credit-indemnity a 


of New York 


All Principal Cities 
E. M. TREAT, President 


St. Louis 





New vert J ] 


. 
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FAR SUPERIOR! 


Filing drawers EXPAND when opened, easier filing and removal, 
quicker reference, greater capacity, conteats always orderly. 


UIOMATic wh... 


IN 
Desks pene Vv 


Creer Bay. Wis au .5 295. J 
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Resources Over 
$70,000,000 
The Girard National Bank 
Philadelphia 





Peirce Schoo! of Business Administration 


1, 


Philadelphia, Pennsylvania 


Courses of study preparing young men 
and young women for the responsibil- 
ities of business life. 
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